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The decision of the Money Coin-
is broadly this: That, the

safety zone ropes will bo removed,
but that brokers and traders must
not swim too far beyond where the
ropes used to be, or back they will
go again. The restrictions arc rc-

«

moved. The Money Committee is

issolved. The practical effect
of this, at the moment, may not be

ant, for the loans of many
rage houses were not near

their September 16 levels; but the
! influence is something

else. Yestevday, as vague rumors
me aci on by the .Money Com¬

éame gradually more defi¬
nite and confident, a market alreadv
firm under the influence of the
Bethlehem Steel dividend, became

loyant and more active. The
ial statement did not appear

ter the market had close.!.
I; had always been regarded a

¡n< ongruous that the
I Issues Committee should

function of curtailing
"non-essential" issues of securities,
while loan restrictions were still
left on the stock market.

The spectacular decline in cotton
is pointed to by the pessimistic as
an indication and barometer of
what will happen to all kinds of
prices. One observer believes that
trie "bars are now down" and that
a general fall may be expected in
the next two weeks. Of all the
leading commodities, cotton was jperhaps due for the heaviest drop. »

Of all commodities of large produc-jtion, save oil, it had the heaviest
rise. A decline to around 22 cents
merely represents a decline to
something like parity with $2.20 or
$1.20 corn. It. is a little forgotten
that the government reduced the
price of wheat arbitrarily by a
greater proportionate amount than
the total decline in cotton; or that
the decline in corn has been still
greater, or that, at market prices,
copper is now lower than cotton.
Or that pig iron and steel prices
were reduced by the government in
an almost equal degree. Taken
from the top price of the last year
and a half, in each item, one could
say that a very heavy decline in
prices has already taken place. Yet,
at present levels, the aveage of all
wholesale prices, as the index fig-
ures show, is scarcely !5 per cent
below the top. Individual prices
rarely move all together.

Among the ten largest staples of
the country the one .that has had
no heavy drop in price is oil.

Little by little the probable pol¬
icy of the Shipping Board seems
being disclosed. Two more mem¬
ber:« of che board have this week
gone on record in opposition to any

of government operation, and
for the prompt sale of the ships
to private interests. But the

dow of government control still
remains. An exporters' committee

le a demand for a radical
in shipping charges. Thiey

hty-five firms who state that
a continuance of present shipping
rates would throw their trade to
Huronean competitors. They point
to much lower rates in almost
every direction from London than
from New York. Yet the belief
.-.till seems to persist in Washington
and elsewhere that any board what¬
soever can interfere to fix rates
more advantageously than the old

tblished firm of Opportunity &
Need.

The greatest figure in Englishshipping, Lord Pirrie, goes on rec¬
ord as saying that even on present
capacity it will take ten years to
build enough shipping to satisfy the
world's needs. He takes a most op¬timistic view of our Americanproduct and thinks that Yankee in¬
genuity ar.d resourcefulness will beable to countervail against high

's of production. He adds thatBritish wages have, like ours, risen
very heavily, and "they will never
go back."

Before the war a fair sale pricefor average cargo shipping was
around $(50 a ton. On that basis
the rate for time charters on boats
was under $10 a ton a year. The
prevailing charter rate, varyingwith localities, is from five to ten
time» that amount. At one time
during the war it was fifteen to
twenty times the -low rate. In other
word«, »hipping at $225 a dead

t'ht ton would, at even half the
prevailing rates, etiil earn very fair
dividend». "*

Money and Credit
WM In fairly liberal RUpply

k Ifixebsnge yesterday, ami
life <;f tbo btiBiriC'rt« in Call \um\-a

u b;.»if> of 4% '.'« '>>,t ¡or Cttlt.
rate v,;is ! :'4 per cent.

¦.<¦(¦ market tot fixed
«late 'und» were unchanged, with bank»

economics
Tcleph« mes

Beekman 3000
Beekman S24 3

offering nu icy at 5'^ to 5'- per cent
lor practically all maturities.
Ruling rates for money yesterday,

compared with a year ago, wore as
follow.

Yesterday. Year ago.
Percent. Percent.

Call money.
On mixed collateral 434 3%
On industrial c'l't'l 5%

Time money (mixed collatéral;:
Si My days.5 @5| á 5%
Ninety days. 5 (a«5% 5%
Four months. 5 (fa5% 5%
Five to ¡-ix months 5 @5% 5'%
Commercial Paper. Brokers report-

id nctivc discounting of commercialj
paper on -i basis <>f 5 to 5M¡ per cent,

Discount Hates. -The following table
gives the current rates of tin1 twelve.
Federal Reserve banks on commercial
paper for all periods up to ninety days.:

-.-Maturities.-.--v"

afta fe's h\
.' ?. ¦;¦¦¦¦ s-S" !

Boston . 4 4?4 434
New Vork . 4 4% 434
Philadelphia ... 4 4% 4%
Cleveland.4% 4% 434
Richmond . 4?4 5 5
Atlanta....4 494 43fChicago. 4 4H 4?4
St Louis.4 4% 4?4
Minneapolis .... 4 434 5
Kansas City_ 4%^ 6% 5%
Dallas . 4 4% 5
San Francisco.. 4 55
The Federal Reserve Bank of New

York has put in force the following:
schedule of rediscount rates which
apply to bankers' acceptances: Ma¬
turities up to 1.". clays, 1 per cent; 16 to
60 days, inclusive, 4\i per cent; 61 to
00 days, inclusive, 4% per cent.

Rank Clearings. Hank clearings yes¬
terday were :

Exchanges. Balances.
New York ...$620.526.031 $620,526,031
Baltimore _ 13,583,561 5,496,784
Boston. 49,293,110 9,910,376
Chicago . 86.865,302 7.631,184
Philadelphia... 69,546,713 20,437,826

Sub-Treasury . The Sub-Treasury
gained $127,023 from the banks on
Thursday.

Silver..London, 48Ad, unchanged;New York, 1013/8C, unchanged; Mexican
ilollars, 77%c, unchanged.

The Dollar in Foreign Exchange
Offerings of exchange on Stockholm

and Copenhagen were somewhat larger
yesterday, resulting in an easing of
rates. Rates on London and Taris
were steady, and the general market
for exchange was dull.

Closing rates yesterday, compared
with a week ago, follow:
(Quoted dollars to the pound.)

Week
Yesterday. ago

Sterling, demand .$4.7580 $4.75ii
Sterling, sixty days.... 4.73' g 4.73%
Sterling, cables .4.7655 4.76w
Sterling, ninety days.. 4.71% 4.71%
(Quoted units to the dollar.)

Francs, checks . 5.45r';; 5.4534
Francs, cables . 5.45i* 5.45%
Lire, checks. 6.36% 6.37
Lire, cables .6.35 6.35
Swiss, checks.4.88% 4.85
Swiss, cables . 4.853% 4.82
(Quoted cents to the unit.)

Guilders, checks .4H3 42%
Guilders, cables .42 42%
"Rubles, checks .13.00 13.00
Spain, checks .20.08 20.12
Spain, cables .20.16 20.20
Sweden, checks .28.60 28.75
Sweden, cables .28.75 29.00
Denmark, checks.26.50 26.62
Denmark, cables .26.65 26.37
Norway, checks.27.70 27.75
Norway, cables .27.85 28.00
Argentina, checks -44 2-3 45%
Argentina, cables .... 44?4 453%
India, rupees, checks.. 35 3-5 35 3-5
India, rupees, cables.. .35?4 35%
India, rupees, cables,
Reserve Bank rate..35.73 35.73

.Nominal.
Below is given the current exchangevalue of foreign money in dollars and

cents, together with the intrinsic gold
parity, as calculated by the United
States Mint:

Current
exchange Intrinsic

value. value.
Pounds, sterling.$4.7534 $4.86%
Francs . 0.18.4 0.19.3
Guilders . 0.42% 0.40.2«
Lire, checks . 0.15.6 0.19.3
Crowns (Denmark) ... 0.26.75 0.26.8
Crowns (Sweden) _0.26.45 0.26.8
The above rates express the cost of¡foreign monev in terms of the Amer¬

ican dollar. You buy an English pound
sterling, sa'J', at $4.7580. The intrinsic
parity is $4.86% per pound. Thus you
say either that pounds are at a dis¬
count or that dollars are at a premium,
which is owing to the fact that in Eng¬land the demand for dollars with which
to settle accounts m this country is
«reater than the demand in this coun¬
try for pounds with which to settle
accounts in England.
Bank Acceptances..Rates were un- jchanged yesterday, as follows:

Thirty Sixty Ninety
Spot de- days. days. days.

livery: Per cent.Per cent.Per cent.
E 1 i gi b 1 o
member
banks ....4A@4 4rV@4i*« 4A@4'/4

E 1 i gi b 1 o
non-mern-
ber banks.4%@4/8 4%@4'/4 4%@4A

Ineligible
bank bill;>.5'/2@5 5%@5 5'/2@5
For delivery within thirty days:

Per cent.
Eligible member bank».4r*
Eligible non-member banks.4/i
Ineligible bank bills.. 6

The Wool Situation
BOSTON, Jan. 24.."The CommercialBulletin" tomorrow will »ay:"The wo.-,! auction« this week indi-

eato a slightly easier feeling a» re-(cards the liner staple wools anil three-eighths blood combing wools. The de¬mand for tine staple wool» it still fair-ly keen »it thfl lower level, and the callfor wool* down to gooii quarter bloodie» fair at price* current.
"Thfl markets abroad »how littlechange, South America Doing firm,while the Cape ia h bit can1er."Molalr i» dull und unchanged inprice.

I

health.
McAdoo Predicts
He Iurn to Normal

Hailroad Service

Former Director General
Says Many Pre-War Facili¬
ties Will Be Restored ; New
Rate-Making Machinery

WASHINGTON, Jan. 24. The im¬
pairment of railroad service in this
country by the war has bren relieved j
¡by the cessation of hostilities, former'
Director General McAdoo asserts in
the public service and accounting sec-

lion of his annual report, just made
public.
"While the government will make

heavy demands upon the railroads
for some months to come," the
statement of. the furnier head of.
the unified system says, "and while:
existing price:; of materials and la¬
bor may not justify the undertak¬
ing of improvements upon a large
scale, still the war pressure is being'
relieved and conditions will gradually
become more and more normal. From
now on the point of view will he dif¬
ferent. The effort must, be to ascertain
what service the public requires and
to render that service when possible.
This does not. mean that, every pre-j
war time facility should be revived.
Competition had created many situa¬
tions which were extravagant and un¬
justifiable. Service of that kind is gen¬
erally a preference to the individual
enjoying it which is paid for by the
general public, which does not enjoy it.
But all the facilities which the. public
can properly ask for will be supplied
as speedily as possible."
The report describes the machinery

which has been built up for determin¬
ing changes in rates. "It has been
felt," it says, "by this administration
that any change in rates, especially
any change which works an alteration
in the relationship of rates, should!
when possible be submitted to the
parties affected before being put into
effect s«> that the side of the shipper
or the public might be presented. To
secure this result, it was decided to
create t rallie committees which mightconsider all rtiie changes and upon
which tiie public should have repre¬
sentation, and as a result such com¬
mittees have been established at vari-,
ous points, throughout the country, so
located as to he conveniently accès-'
sible to the shipping public. A majorityof those serving on these committees
are drawn from the railroad service,but there is in every case at least one
representative of the public, who has,
in all respects, coordinate authority,with his associates.
"Jn the past thousands of rate

changes have been made each month
which were worse than unnecessary.These multitudinous changes produced
confusion and discrimination. What
the shipping public desires above
everything else is stability of rates.
It is also highly desirable that these
rates be published in some intelligibleform, so as to be capable of interpre-tation by the ordinary shipper. When
no rate is changed except for some
substantial reason the number of such
changes will be enormously reduced
and it will become possible to publishtariffs in a much more satisfactory
way than at present."
The report in analyzing the large

accounting tasks arising from the old
system of private management makes
the assertion that "it is plain that if
all the railroads were owned and op¬erated by a single corporation or bythe government all these accounting
costs would disappear. Under the Rail-
road Administration some of these
costs have been eliminated and others
to a very great extent curtailed. Car;hire has been eliminated. The account-
ing for car repairs has been much
simplified as between lines under gov-
eminent control. .Toint facility ox-
penses have been distributed upon an
arbitrary basis, thereby reducing to a
minimum accounting on this account,
Many millions of dollars of accounting!
expenses have been saved in this man-
per and still, on the whole, that sav-
ing has been nothing like what it mightbe and would be under permanent uni-
tied operation."

The ex-Director General announcedfurther that he had entered into con¬
tracts involving an expenditure of more
than $500.000,000 for equipment. In
caso of cars, he explains, the material
is paid for by the government.

Corporate Returns
United Light and Railways Company.
Cross earnings for the twelve months

ended November of the company and
subsidiaries amounted to $9,161,198,which compares with $7,563,147 for the
preceding twelve months, an increase
of $1,508,050. After operating expenses,
taxes, etc., of $6,485,466, net earnings
were $2,075,732. Balance of $079,780
was available for preferred dividends
of $607,656, leaving a balance of $372,-133.

Significant
Money and Prices:

Stock of money gold in the country..

Loans of all national banks.
Their surplus reserves.
Bills discounted and bought by Fed¬

eral Reserve Banks.
Federal Reserve notes in circulation..
Total gold reserve.

Average price of fifty stocks.
Average price of twenty-five bonds...
Food cost of living (Annalist index
number) .

Gênerai commodity price level (Dun's
index number).
Production :

Unfilled U. S. steel orders, tons.7,
i

Fig iron (daily average), tons.
Wheat crop, bushel«.
Oat crop, bushel«.
Corn crop, bushels.
Cotton, bales.

Distribution: r
iiGross railroad earning«.,.
i.Bank clearings.,.|

(»eneral :

Active cotton spindles..'
Commercial failures (Dun's):
Number .
Liabilities .$'

Building permits (Brndstrect's) : ,,(154 cities) .$.

[ Vanderlip Sails for Europe
Many Notables Leave To-da) on

tlio Lapland
The steamship Lapland, whicl

at i«oo:i to-day, will caí y ««'¦ cas

several of the leading members of the
American financial community. Frank
A. Vanderlip, president of ti c «National
City Bank, will go abroad on business.
Thomas \Y. Lamont, of ,1. P. Morgan

& Co., and Albert Strauss, vice-gov¬
ernor of the Federal Reserve Board,
will sail as special representativi of
the Treasury Departmenl at ¡he peace
conference. The members of the
United States Industrial and Economic
Commission will be fellow passenger
and « '. F. Kel ley, presidí n t
Anaconda Copper Mining Company; ¦¦'.

leas iiz; ";¦¦ iident of the
and Hccla Mining Company, and S. R,
Guggenheim, ol the American Smelt¬
ing and Refining Company, will leave
as representative.-- of the new Copper
Export Associai ¡on to
European niel «I markel i. \ f!«-!
headed by G. \\ R. Hill, of ""« :- B« o

and Shoe Recorder," go to
study Europe's need for leather prod¬
uct 5.

Others who will be on the ship are:

h i««;;- Whil ney, M rs. Erni Thoi p
-i«n Seton, Ma ¡in- A. R. Dugmore, Urs,
Whitelaw Reid and Mr. and Mrs Ned
Way burn.

Trade Slackens Pace
All Along llie line

Trade conditions are now slower than
nt any time since the fuel, railroad and
industrial tie-up a year ago, according
to "Bradstrcct's."! The general jslack-
ness, the journal says, applies to the
retail trade, manufacturing and the
wholesale and jobbing trade alike.
"Working down the line from manu¬

facturers to consumers," it continues,
"it is found that industrial output is
at a slow pace, due to readjustments
which do not, yet reveal their limits;
wholesale and jobbing trade reflects
caution of retailers, who are afraid of
ordering anything but hare neeessiíies,
and who in turn say that the mildest
winter in years has caused consumers
to hold off from buying even in llie
favored regions of the Northwest."
"Dun's Review" declares that the ex¬

pected peace-time trade expansion is
delayed by the expectation of prices
becoming lower, pointing out: "For
nine weeks running recessions have
outnumbered advances in a representa¬
tive list, of wholesale quotations, and
in retail channels, when- accumulations
of merchandise have resulte«! partly
from unseasonable te ni pera tun; over a
wide area, some offerings are being
made at material concessions."

Tax on Furs Protested

Imposition of the proposed 10 per
cent tax on manufactured furs was

protested nt a meeting of the Asso¬
ciated, Fur Manufacturers and Fur
Merchants. Telegrams have been sent
to the chairmen of the llou.se and Sen¬
ate conference committees asking that,
the proposed schedule Vie eliminated
from the new revenue bill.

O. G. Becker, of Becker Bros. & Co..
president of tin« Raw Fur Merchants'
Association, state«! yesterday that the
tax is discriminatory and unjust. The
industry, be said, is now growing
rapidly, and this tax will mean that
many in the trade may bo forced out.
of business. Burdensome legislation of
this kind, Mr. Becker further said,
would lower the standards establi hed
after many years of progress and
throw thousands out of employment in
a period when it is necessary to pro- j
tect industries which are working for
better conditions.

Relevant Comment
Export Combine for Pine Producís
Now comes along another combina¬

tion which is to operate under the!
Webb-Pomerene law. Plans for the or-

ganization of an export company
sponsored by Southern pine interests
are.understood to have been completed.
The association will probably he
known as the American Pitch Pine
Export Company, and have a minimum
capitalization of $2,000,000, according!
to the tentative plan-«. I« is believed
that mor«.' than 50 mills will participate
in the organization, representing an ag-
gregatc capital investment of over

$250,000,000, and a capacity of produc¬
tion for export of approximately 4,000,-
000,000 board feet.

No General Steel Contract
Directors of the American Iron &

Steel Institute have decided that no
recommendations on a suggested new
form of general contract, for the sale
and purchase of steel commodities
should be made at this time. The con¬
clusion was reached by the committee
that any changes would not be bene¬
ficial to the trade. A special committee
of the institute has had under dis¬
cussion the drawing up of new eon-
tract forms for a period of several
years.

Relations
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.k Market
' ontinued from page 1

eral points on heavy trading. The
freeing of the money market is viewed

a high degree of satisfaction in

trading circles, where it. is expected to
" ull in a substantial expansion of
I u iiness.
Wall Street may now be said to have

,-! free and open market in securities
he fir ¡me in a great many

<:¡)co this country entered the
v.; r and the government began to i"1 a

bon i\ r in the money market
for stock trading purposes has

been greatly curtailed, lirsl gradually
and then more rapidly as the bankers'

ttee came into existence and
. up the mal tor of money cont rol
n a f nner. The committee
bei ame ¦¦ ery acl ive last \ugus1 when

nod a .¦ ;. rn ing in the Si reet to
the Ifecl I1 lal ¡I would not countenance
any undue expansioi in speculative
activity in the stock market. From

Lime "O until after the signing of
the armistice the committee was the
coi trolling factor in the money market,
and in October when the favorable war
m w caused rising activity in stocks
which threatened to be overdone Stock

inge houses were forced-to re¬
duce their outstanding loan accounts
ta the level of September 16. This
forced many houses to liquidate large

eculative holdings oï stocks.
Subsequently when that failed vto

halt the speculative wave, the com¬
mittee took action which resulted in
compelling Stock Exchange, houses to
put up larger amounts of collateral on
loans obtained from the banks. After
the signing of the armistice and the
danger of overspeculation subsided,
the committee removed tho restriction
yu lotins so far as it affected borrow-
ing by houses for the purpose of car¬
rying bonds and notes which were in
process of distribution. In December
the committee let the bars down fur¬
ther when the restrictions as to the
amount, of collateral required againstbank loanä wore modified. This left
as the only remaining restriction, the
most in-;portant of all, that which lim¬
ited the loan account to the level of
September 16. It is this restriction
whieh has now been removed,' thus
freeing the market of all restraints.

Committee Not Yet Disbanded
The bankers' committee, which is

particular to specify that it is still
in existence and in a position to again¡assume control of the money market
if it. becomes necessary, consists of

¦.in Strong, chairman; Frank A.
Vi nderlip, of the National City Bank;A. II. Wiggin, of the Chase NationaJ;Charles II. Sabin, of the GuarantyTrust Company; Gates W. McGarrah,
of the Mechanics and Metals National
Bank; Walter K. Frew, of the Corn
exchange Hank; James S. Alexander,of the National Bank of Commerce;James X. Wallace, of the Central Un-
ion Trust Company; William Conway,of the Guaranty Trust Company, and
Jack on E. Reynolds, of the First Na¬
tional Bank.
With the disbanding of the moneypool the call, money market, throughwhich Wal Street is accustomed to

finance a large part of its operations,will be lefl to its own devices. It
will mean that the call rate, which has
been held artificially for two yearsfrom going above ti per cent throught'ne operation of the $200,000,000 moneypool, to which all the leading banks of
the city contributed fixed quotas, will
be allowed entire freedom of move¬
ment. This, the bankers point out,will tend automatically to keep the
loan account within reasonable limits.
One of the reasons for the action

of the committee in lifting the restric¬
tions on the money supply at this time
is said to he the unfavorable condi¬
tion existing in the general investment
market. Since the signing of the ar¬
mistice a cumber of corporations have
¡sold securities for refunding purposes
or in order to raise new capital, and
¡t is asserted that these offerings have
not been thoroughly digested owingto the restrictions upon the supply of

-¦-

Gold Standard Now
Secure, Says McAdoo

Stimulation of Production by
Government Action Held

Unnecessary
WASHINGTON, Jan. 24. . Special

government or international action is
not necessary to stimulate production
of gold now that peace is in sight, ac¬
cording to the report of the commit¬
tee appointed by Secretary McAdoo be¬
fore his retirement to investigate the
entire question of the gold standard.
The report, which will be submitted
shortly to Secretary Glass, says that
tin" principal problems arising out of
fear that the gold standard throughout
the world might not be maintained
have been largely removed by the
i. tation of hostilities.

In reporting a similar conclusion, the
Federal Reserve Board stated that"I here is enough gold now in the world,il properly distributed, to provide therequisite banking reserve" to handlethe interest and sinking fund charges
on the public debts of any nationwhich will submit to the necessarytaxation.

Kork Sslatid Koad Acquires
Permanent Outlet to Gulf

Official announcement was made yes¬
terday that the Chicago, Rock Island
¦t Pacific Railway Company had ac¬
quired a half interest in the Trinity &
Brazos Valley Railway, which will givethe Rock Island a permanent outlet to
Cult" of Mexico ports.
The transaction involves the pay¬

ment of about $f,000,000 by the RockIsland, which in accordance with thefinal decree in tho oid Rock Island re¬ceivership will be made in its ti percent preferred stock at par. The totalcost of the acquired line is now in
excess of $11,000,000, according to yes-.r. lay's an noil nee me nt.

Plans to Resume Mining
Operations in Mexico

With the improvement of conditions
in Mexico the Mines Company of Amer¬
ica i-, preparing to resume operations
at its properties in Mexico, which were
interrupted by the revolutions. Hay-den, Stone & Co. have completed a planof reorganization by which tho neces¬
sary working capital will be supplied.Tho assets of the present company willbo old to a new corporation, to beknown as the Dolores Esperanza Corpo¬ration, with the sanie number of shnres.Holders will be- permitted to purchasesiock in tho new company on surrenderof their old stock and the payment of$2 a abare.

Commodities

Industrial
Gotton

A further sharp break in the cotton
market yesterday was followed by a

recovery of approximately a cent a

pound, the close being unchanged to
62 points higher. March contracts
sold up from 'JO.1)5, tho early low level,
to 21.95, and closed at 21.67, or 11
points higher.

It was the last half day of business
in January, and the issuance of no¬
tices estimated at about 2,500 bales
led to liquidation of long contracts
still outstanding early in the session.
After opening 60 points lower the Jan¬
uary delivery broke sharply, and be¬
fore the selling had run its course it
touched 21.00, a decline of 185 points.
The spot month weakness disturbed

the remaining March long interest, and
that position was the next weakest

¡delivery on the list, selling off til
points from the close of the previous
day. Later months were relatively| steady, but, after opening 30 to 50
points higher, broke in sympathy with
the nearer positions, with May selling
at 20.00 and October at 18.05, or 20
to 50 points net lower.
There was heavy Southern

on this decline, as well as renewal o¡
Moca! selling pressure, stimulated to
some extent by apprehensions that the
dispute over the forty-eight hour
week would result in labor troubles.
When the near-month liquidationslackened the market steadied on cov¬
ering by shorts and buying for a reac¬
tion, while in the late trading there
were reports of a better trade demand.The early selling was accompaniedby reports that long lines distributed bymargin calls after the recent severe
break were being liquidated and that
part of the. Southern

. selling repre¬sented the hedging of spot cotton pre¬viously carried without such protec-j tion. Foreign trade interests were
again credited with buying early new
crop deliveries.
Exports for the day were IL'.IMbales, making 171,070 for the week,against 2.S.712 for the same week last'year. Southern spot markets were un-

! changed to 75 points lower, most ofthe larger markets being unchanged.The local market for spot cotton was
quiet and unchanged at 25.60c for mid-dling upland, compared with 31.80c the
year before. The range of prices fol-
lows:

Thursday's YearHigh. Low. Clos;. close, ago.Jan.. 22.55 21.00 22.85 31.00Feb..- 21.750' 21.75 -

Mar.. 21.95 20.95 21.67fS.21.71 21.56 30.45Apr.. . 20.92(íii 20.55I May.. 20.95 20.00 20.77.»20.79 20.40 29.93
.lune. 20.20t» 19.70
July.. 20.35 19.15 20.12@20.15 19.65j Auk-. 19.22@- 18.60 29.64
Kept.. 18.10 18.10 18.98® 13.40
Oct.. 18.87 18.05 18.77iM8.87 18.25
¦Nov..- 18.62@ 18.10 23.27'Deo.. 18.60 17.90 18.47@1S.52 17.95
Southern spot markets follow: Gal-

veston quiet, unchanged at 28.25;
sales, 200 bales. Xew Orleans nomi-
nal, unchanged at 27.50; sales, -170
bales. Mobile nominal. Savannah
nominal at ,'ilc; no sales. Norfolk
nominal at 24c; sales, nil. Augusta
quiet, 75 points lower at 25c; sales, 828
bales. Memphis quiet, 50 points lower
at 28c; sales, 300 hales. Houston
quiet, unchanged at 26.75; sales, 1,430bales. Little Rock quiet, unchanged at
26.76; sales, 887 bales.

The week-end figures of tho N
York Cotton Exchange follow;

Thiswk. LastWeek's into sieht. 293,553 240.Into Bight to date.7.420.845 8.558,General visible supply.4,975.872 4.715,Visible supply American..3,696,872 3,366,Increase in general visible. 44,501 61,Increase visible American. 53,501 49,Spinners' takings Ameri-
i an for week . 280.052 234,Spinners' takings Ameri¬
can to «late .5,728,925 6,721,

545
470
519
5I9
859
859

.686

767

COTTON STATISTICS
Yesterday. Last wk. Lastyr.Port receipts ... 20.109 19.875 14.817Exports . 12,154 25,195 7,800do season ....2,333,363 2.162,293 2,389.156N. Y. stocka- 93,735 92,168 137,486Port stocks ....1,408,596 1,454.353 1,404,570Interior receipts. 19.439 10,093 14.523<in shipments. 18,295 12,063 12,138N. Y. arrivals... 5,004 8,550 1,436

Liverpool Cables..Spot cotton, smallinquiry; middling, 70 points lower, atI5.84d; good middling, ;;5 points lower,at 19.41d. Sales. 500; American, 300.Imports nil. Futures opened irregularat ;11 to 50 points decline. Closed un¬settled at a net decline of 54 to 68points. January, 16.85; February,15.17; March, 13.90; April, 12.61. Man¬chester: Yarns easier; cloths moveslowly.

S ustén anee
Cereals

Wheat. The question uppermost inthe minds of the trade continues to bethe problem of making good the gov-ernment's guarantee to the farmer, and
at the same time meet competitionfrom the markets of the Southern hem-¡sphere. It is the consensus of opinionin wheat circles that the method of:
marketing the present crop will not;be altered and that present price levelswill continue to be in force through¬out the season. The big break in othergrains, however, has served to disturbconfidence and there is a feeling of in¬
tense apprehension lest some actionbe taken which may disturb presentconditions. This is particularly notice¬able in the flour trade, and members ofthe local flour club held a conference
yesterday afternoon with the view ofseeking some sort of assurance fromthe food administration that presentprices will not be disturbed on this
crop, and also protection to holders offlour similar |o that now extended toholders of wheat.

Corn. Prices suffered the heaviestloss yesterday for any one day duringthe present downward readjustment ofvalues. The January position in Chi¬
cago broke over 12 cents per busheland the other months were down 5'j.to 7r,8 under heavy general selling.The cash markets in the West brokesharply and there was heavy sellingof January corn in Chicago*by cashhouses and against deliveries of aboutin quarter of a million bushels of No. 4white corn. The theory of a genera!decline in all commodities was themain factor and the evidence?, of weak¬ness in many of the market-, helped toundermine confidence in corn.It was said that holders in the coun¬try were becoming nervous and thatinterior stations were besieged withrequests for bids.

Yesterday's Previous YearNew York close.
Corn, No. 2 yettow. $1.48 $1.50Chicago:
Jartuary . 1.23'.'2 1.32'jMarch . 1.22 1.28WMuy . 1.17'i, 1.239?

$1.28

1.25
(lilts. The market showed a steadiertone at the start; owing to reports that.Switzerland had purchased a cargo ofoats here late on Thursday. The breakin copn, however, checked buying, andsubsequently the pronounced weaknessin all the commodity markets caused

Trustee
Chartered 1822

The Farmers' Loan and Trust Company
Nos. 16, 18, 20 & 22 William Street

Branch Office, 475 Fifth Avenue
At Forty-first Street

New Yerk
London

Foreign Exchange
Administrator

Paris

G-uardian
Member Federal Reservo Bank and New York Clearing House

Atlantic Mutual Insurance Company
New York, January 24th, wit»TA« Trustee). In conformity tptth «fio Charter of ¡he Compiny, tubmtt (tie folloirine ctaimera of ttj affair» am ils31î* of DeccKiDtr. 1818.

,Premium«! on Marino and Inland Transportation Insurance from the lirt January, 1818, tot!je 31st Deromber. 1918._ J6.684 891 «1Premiums on Policies not terminated 1st January, 1918_._... 1.073ÍS80ÍITotal Premium's._.._._ IT.707,4401Premiums marked off as terminated from 1st January. 1918, to 31st December, 1918. ^Os6,ÍÓÍ"ílInterest on the 1nvestments «if theCompany rccr-1ved during tho year $41S.106 69
' '"'.~ '

Interest on Deposits in Banks, Trust Companies, etc. 120.010?-*Rent received less Taxes and .Expenses_ . 97o34_5^ 8 C3JLIM.01Ixisses paid during the year.._.. $-%0Ó.&73 6ÎLess; Salvages.J239.ÍR6 51He-Insurances.1.047.733 QSJ2.lSfi.010.59
tl,919.0M.M

Re-Insurance Premiums and Returns of Premiums_._. H058".Ô3T*5TExpenses. including compensation of officers and clerks, taxes, stationery,advertisements,eto_._._> «¿96,019.98
A dividend of Interest of Six per cent, on the outstanding certificates of profits vrlll be pettltefteholders thereof, or their leifal representatives, oo and after Tuesday the fourth of February next

o the holders th.f, .*
m which date alltÜM

The outstanding oertllfcates of the Issue of l°17 will be redwmad and paid to the holder«Ir legal representatives, on and after Tuesday the fourth of February ne»t, fiom which dthereon will cease. The certificates to be produced at the tlmt of payment and canceledA dividend of Forty-five per cent. Is declared on the earned premiums of the Company tor (Immending 31st December, 1PIS, which are entitled to participate la dividend, for which, upon KySmS,certificates will be Issued on and after Tuesday the sixth of May next.
By order of the Board, G. STANTON FLOYD-JONAS

TRUSTEES.
PHILIP A. S. FRANKLIN
HKRliERT L. ORIGG3
SAMUEL T. HUBBARD,WILLIAM H. LEFFERT?.CHARLES D. LEVKRIOH

EDMUND L. BAYLIES.JOHN N. BEACH,
NICHOLAS BIDDLB.
JAME3 ÜROIVN,
JOHN cLAFLIN,
OEOROEC CLARK.
J. WILLIAM CLARK,FREDERIC A. DALLETT.CLEVELAND H. DODGE,CORNELIUS ELDER V,
G. 3TANTON FLOYD-JONES,

HENRY FORBES McCREERY, WI

DALI4A9B. PRATT,JOHN J. HIKER,JUSTUS RUPERTI_ >
WILLIAM JAY SCHrETP«4nan»|SAMUEL SLOAN,

ICHOLAS F. PALMER.
WALTER WOOD PARSONS.CHARLES A PEA BODY.WILLIAM R PETERS,JAMES H POST.
CHARLES Mf PRATT.

r.AM 6LOANE,
LOUIS STERN,_WILLIAM A. STREBT,
OEOROE E. TURNURH.
GEORGE C. VAN TUYL,*.
RICHARD H. WILLIAMS.

CORNELIUS ELDERT. PresUati.
WALTER WOOD PARSONS, "I 11 P III..CHARLES E. FAY. 2d Vice-PresHUMl.
WILLIAM D. WINTER. 3rd Fli*-Pr«i<(tak*.

A SSET3.
United States nJrl Bute of New York
Bonds. .S 3.483,000.006t.>ek of the City of New York and 4»
Stocks of Trust C ompanie." A-, Banks 1 ,»,800.00Stocksand Bonds of Railroads. 3.009.879.8.5

Other Securities. 285.410.00Special Deposit* In Banks and Trust
Companies._ 1,000,00000Real Estate cor. Wall Street. William
Street and Exchange Place_Ren! Estate on Stuten Island (held
under provisions of Chapter 4SI,
Laws of 1^7)...

Premium Notes._
Bills Receivable.
Cash In hands of European Bankers

to pay tosses under policies payable
In foreign countries.. 256.904Cash In Bank and In Office_

Bta'ut.ory Deposit with the State of
Queensland, Australla.

8.90O.O00.0O

75.000.00
663.439.52
716,783 36

1,972.809-61
4.765 00

J16.823.401.84

LIABILITIES.
Estimated Losses and Losses Unset¬

tled In process of Adjustment_$ 4woo7.(kt9jQfPremiums on Untermlnated Risks... I.OAO.OM4VCertificates of Profita and Interest
Unpaid. . 8I6.70t.TIReturn Premiums Unpaid. 129,017.«Taxes Unpaid.-.,._ 400.ÜOO.OORe-tnsurauce Premiums on Termi¬
nated Risks . 288,50*.«Claims not Settled, Including Com¬
pensation, eto... 13fl.290.10Certificates of Profits Ordered Re¬
deemed. Withheld for Unpaid Pre¬

miums. iU.593.B4Income Tax Withheld at the Souro«.. 3.739.91Certificates of Profits Outstanding..- 8,140.100.00
Balancs. ».825.57011

|16,823,491.34
Balance brought down.._J3.835.570.ilAccrued Interest on the 31st day of December. 1918. amounted to._. 9.VR90 46Rents due and accrued on the 3l6t day «if December, 1918, amounted to_. 23.108.40Re-',nsurance due or accrued. In companies authorised In New York, on the 31st day ofDecember, BUS. amounted to _,_. 462,184.31Note; The Insurance Department has estimated tl:e value of the Real Estate on Staten Iflandin excess of the Book Value given above, at._._ _. 63.70000The Insurance Department's valuation of Stocks, Bends and other «Securities exceeds theCompany's valuation by._._.2.411,384.11
On the bails of ttîae Increased Tarnations the balance would be.....................Kje8143S.fi

heavy selling and prices at the close
showed a loss of 4 to ö cents perbushel.

Yesterday's Previous Year
New York close, close. ago.Oats, No. :: white. .70 .73 $1.01
Chicago :

January .58' 2 .62' 2 .33' 8March .59J8 .63! 2.May .597s .64 .79'8

Rye..Market dull.
Yesterday's Previous Year

New York : close. close. ago.Cash, No. 2 West..$1.67 $1.67

Flour and Meal..Quotations were:
Yesterday's Previous Year

New York : close. close. ago.
Flour, Minn, sp pat..$10.65 $10.65 $10.65Cornmeal, yellow, kr. 3.50 3.50 4.87' 2Eye flour, choice. .8.80<§9.25 8.80(39.25 10.60
Uran, 100-lb sacks. 52.00 52.00 46.00

Butter, Cheese and Eggs
Butter. "Receipts were 8,G88 pack¬

age.;. Creamery, higher than extras,
lb., 56%(&!37c; extras, 92 score, 55J/2@
56c; firsts, 88 to 91 score, 52 -¦¦ ö-C-jc;
seconds, 85 to S7 score, 49 V;' 51 c

lower grades, 47@49c; unsalted, higher
than extras, 58@58ir8C; extras. 57(0
57V£c; extras. 57(3 57'-.-c; firsts, 53(5 50c;
seconds, 50@52c; state, dairy, tubs, fin¬
est, f.:: V<'V« 4 : good to prime, 50 <¡.

G3c; common to fair, 41 <¦¦ ;:ic; reno¬
vated, extras, 51@52c; firsts, 49@50c;
lower grades, 43 a 47c; imitation
creamery, firsts, 46@47c; ladles, cur-
rent make, firsts, 43@44c; seconds, 41
-;!!':.; lower grades, 39@40%c; pack¬
ing stock, current make, No. I, lie;
No. 2, 39@40c; lower grades, 36@38c.
Cheese. -Receipts were 1,842 boxes.

State, whole milk, fresh flats, specials,
colored or white, lb, 36c; average run,
35c; lower grades, 32@34*£c; twins,
specials, 36c; average run, 35c; lower
grades, ü2,i> 34,*2c; flats, held, 37M
38c; twins, held, 37%@38c; Wisconsin,whole milk, twins, held. 37Và@38c;single daisies, held, 38@38%c; fresh.37%@38c; double daisies, held. ot^tQ38c; Young Americas, held, 39@40c;fresh, 38M:Çi40c; state skims, specials,28@28%c; prime to choice, 26@26%c;fair to good, 20.'25c; lower grades,12(5 18c.

Eggs. Receipts were 6.505 cases.Fresh gathered exU-as, dozen, 61'ft 02c;extra firsts. 60@<ro%c; firsts. B8%@59c; seconds and poorer, 55 i5Sc;dirties, No. 1, 54@55c; No. 2, and
poorer, 50(fl 53c; checks, good to choice,dty, 48@49c; under grades, 43@47c;refrigerator, 32@51c; state, Pennsyl¬vania and nearby Western hennerywhites, line to fancy, 69(2 70c; ordinaryto prime. ti4(g>68c; gathered whites,ordinary to line, 64(5 60c; pullet whites,'"'...-tile; Pacific Coast whites, extras,69@70c; lower grades, 64@66c; West¬
ern and Southern gathered whites, 620.'67c; state, Pennsylvania and nearbyhennery browns, 64(&66c; gatheredbrown and mixed colors, 69@62c.

Hay and Stran
Yesterday
(per ton). A. year ago.Timothy, No. 1.

large bales... .$35.00® - $38.00c<?No. 1 clover inx.l 28.00*1 30.00 31.00-! 34 00Kyo straw, No. ! 14.00(rj> 16.00 21.00W22 00

Coffee, Sugar an«! Tea
Current A year
prices. aco.Tea. Formosa, per lb. £8 27Simar, irranulaled. 9 7.45Coffee, lUo No. 7, pit ll>. U'i 8

Coffee Futures. The market was dullthroughout the ont 1:2 session. Open¬ing at declines of 5 to 13 points, what1:1 tie support there was seemed to comefrom Cotton Exchange houses, which,however, w»b offset by local boar selling.'I here did not appear to be unv outsideinterest in the market, and tho smallday's business was puroly of a local

CfîATH^j. 1001tars of CommercialBanH»§fHtW* CHATHAM & PHENIX^^ NATIOHAL BANK
Capital A. Surplut iîi.OOO uOO

^-..^^ Resource: over $100.000.00»

KvrioSA^ 143 Brosdwy. (Stoflrr Btóf.)
&AN&J' And 12 Branches

Trust Means Confidence
*Ve set Id any capacity bartm ta
do with finances where rellane«
co Integrity lg trie ciuef rey.i.sii*.

Metropolitan Trust Company
Of the City «( New York

«0 Wall Street 716 Fifth AvM«

1

J SPENCKR TURNER COMPANY ,'0 YEAB
ü I'KK CENT DEBENTURES

Notice Is hereby given that scventy-etftt
iM six (6) per cent debentures of J. S?en-
cer Turn« r Company bearing the felIo«»lnf
numbers have been drawn r,,r redemption
t,. be redeemed at par und accrued Interest!
30 412 537 661 »49 1168 1333 Hi»
57 425 551 66« 968 1222 1341 14»
79 448 571 669 998 IL'II 1361 141»
186 450 678 688 101« 1260 1389 14"
237 456 590 710 1015 1261 1 195 1492
259 467 699 711 1092 1266 1399 1507
-¦'7 475 '."7 738 lin* 1274 1*02 IE«
271 506 610 739 1122 1299 140« IMS
272 512 624 910 1134 1306 1417
299 524 636 920 1 14-i 1332 1422

Said debentures will be redeemed at th»
[aforesaid price on presentation nr.d Burr*n*
der thereof, with all unpaid coupons at¬
tache.:, on and after the first rtav of Febru¬
ary. 1919, at the office of J. Spencer Turn«
Company, 56 Worth Street. Borougb et
Manhattan, City of New York. Said At-
tentures will cease to draw Interest on the
first day of February, r.'lO.

J. SPEM ER TURNER COMPANY,
By !... N. M irrls,

HHHetary.

ANDREW .1. McCORMACK, Auction««*
REGULA R AUCTII »N
STOCKS AMI BONDS,

By ADRIAN II. Ml I I.I.IC <V SON.
»FFICE, 55 WILLIAM ST

WEDNESDAY. .»AN'Y 29. 1919.
at 2 o' ick, at

EXCHANGE SAI.KSK' lOM,
NOS. 14 AND 16 VESEY STREB*

For Account of Executors:
25 sus. City Club Realty Co.

l'or Account of Trustee»:
32 shs Corn Exchange Bank.

For Account of Whom It May CoBCirt'.
f 1,000 i' 'va 121m Grovi R. R "o. Coma-

Coll. Trust :;'.<. lid.-«.. 1986. JW»
1916, coupons on.

250 shs. Entz Motors Co. prefd.100 she. Great American Insurance to.
110,000 Hurlburt Motor Truck 1% X°lH-

due Feb'y, 1921.

character. Tlic market closed at net
losses for the day of 10 to lu points.
The range of prices follow:

Thursday 'a \*r
HiKh. Low. Cl.sr. .lese, a««-

May.. 13.55 13.45 13.40^13.45 13.55 »-01
June.. . 1 -,. 30@ 13.35 13.45 .

July.. 13.30 13.27 13.25©13.30 13.40
L^L^ilH 13.20^13.25 13.30

928

¡Sept!.' 13.20 13.20 Î3!Î5@13l20 12Í25 9-41

Cottonseed Oil. The market was dull
and largely nominal and at the present
time consumers arc not disposed to
enter into now contracts, ay they thin*
the agitation against present methods
of fixing prices may brinp; about a ver>'
radical change In prevailing restric¬
tions and regulations.

¦»

Livestock, Meats, Provision!
Following art« yrsterdaj'« prior», compared *W

Uiose of n year a*o:
Yeaterdaj. A year el«.

IJVf. stfr.r*. fuir to
Mim» 100 llh.$I2.7J «$17.75 $11.25 «IIS-»Dreued boet ildes.

,,'t'.17 <¡f .26 .16 « .'**
Live roam, common.

to prune, loo Ui.13.00 » 17.00 13.00 <.} !».<*
Dreaaed taaU, nn,

U>.18 A 25 24 « .**
Uto awe«, ion it,. 6.00 « 9.00 9.00 è \Um
i.lfo ImiiiI.^ fair i.
Mime, 100 Ib.. 14.00 « 16.50 19.00 «S :«.*}l>roaa«t mutton, lb .IS » .1« .20 t$ .**

Uivaaed lauiba, ,rv
It). .21 .» 26 IB # «9BSE: }M »0. 17.23 S li'Ou ll'.ii tf I«*

Drewed boa«. i>». ,4.eon, lb.24'.* îiai .24U# «HiM< pork, bbl, 30.00 1 - »0.00 I »A
liant. Middle Wcat, . ,,b.23.40 « ÎS.S« M.» .».Si


